
'HU�WDJHV�IRUEHKROG�IRU� QGULQJHU�L�SURGXNWVRUWLPHQW��WHNQLVNH� QGULQJHU�RJ�WU\NIHMO�

'HU�\GHV����nUV�JDUDQWL�Sn�GLW�WRLOHWV GH��3UHVVDOLW�UHSDUHUHU�HOOHU�RPE\WWHU�WRLOHWV GHW
WLO�VDPPH�HOOHU�DQGHQ�DQYHQGHOLJ�PRGHO��HIWHU�3UHVVDOLWV�YDOJ��VnIUHPW�PDWHULDOH��HOOHU
IDEULNDWLRQVIHMO�Sn�WRLOHWV GHW�YLVHU�VLJ�YHG�QRUPDOW�EUXJ�LQGHQ�IRU����nU�IUD�N¡EVGDWRHQ�
*DUDQWLHQ�HU�EHWLQJHW�DI�GRNXPHQWDWLRQ�IRU�N¡E�DI�WRLOHWV GHW�

*DUDQWL

%HQ\W�HW�PLOGW�V EHKROGLJW�UHQJ¡ULQJVPLGGHO�WLO�UHQJ¡ULQJ�DI�ZF�V GHW��9 U�VLNNHU�Sn��DW
GHU�LNNH�HIWHUODGHV�QRJHW�IXJW�Sn�V GH�RJ�EHVODJ��7¡U�GHUIRU�EnGH�V GH�RJ�EHVODJ�DI
PHG�HQ�EO¡G�RJ�W¡U�NOXG��:F�UHQV�RJ�DQGUH�NORUKROGLJH��VOLEHQGH�HOOHU� WVHQGH
UHQJ¡ULQJVPLGOHU�E¡U�LNNH�NRPPH�L�NRQWDNW�PHG�V GH�RJ�EHVODJ��GD�GHW�NDQ�PHGI¡UH
EHVNDGLJHOVH�HOOHU�IO\YHUXVW��'HUIRU�E¡U�V GHW�Y UH�VOnHW�RS��LQGWLO�DO�ZF�UHQV�HU�VN\OOHW
Y N�

5HQJ¡ULQJ

��$QWDO�SU��SDOOH

��.ROOL�SU��SDOOH

�$QWDO�SU��NROOL

������9 JW�SU��NROOL��NJ�

���[���[����PP0nO�SU��NROOL

�����9 JW�HPEDOOHUHW
�NJ�

���[���[���PP0nO�SU��VWN�
�HPEDOOHUHW�

�����9 JW��NJ�

%HODVWQLQJ���ULQJV GH�����NJ0DNVLPDO
EHODVWQLQJ

0DWHULDOHU

����'HVLJQ�nU

3UHVVDOLW'HVLJQHU

6DQGZLFK'HVLJQW\SH

35(66$/,7�WRLOHWV GH�PHG�OnJ��PRGHO��7�����DUW��QU��
����DI�JHQQHPIDUYHW�K UGHSODVW�LQNO��%1��
XQLYHUVDOEHVODJ�L�UXVWIULW�VWnO
��FHQWHUDIVWDQG�����������PP
��EHODVWQLQJ���ULQJV GH�����NJ
��LQNO��LQGODJWH�K QJVHOVIDQHU�IRU�QHPPHUH�UHQJ¡ULQJ
��DQYHQGHOLJ�Sn�XQLYHUVHOOH�WRLOHWWHU
�����nUV�JDUDQWL

%HVNULYHOVH

+YLG)DUYH

3UHVVDOLW�7���HU�HW�WUDGLWLRQHOW�3UHVVDOLW�GHVLJQ�PHG�Q\H
Y UGLHU��'HQ�XV\QOLJH�PRQWHULQJ�DI�Q\ORQ�K QJVOHUQH
JLYHU�HQ�JODW��XEUXGW�XQGHUVLGH�Sn�EnGH�V GH�RJ�OnJ�
'HW�VHU�LNNH�EORW�JRGW�XG��PHQ�HU�RJVn�UHQJ¡ULQJVYHQOLJW�

�������������($1�
�������56.�
�������15)�
���������996�

�������%1����9DUHQXPPHU

3UHVVDOLW�7������
6WDQGDUG�WRLOHWV GH�LQNO��EHVODJ�L�UXVWIULW�VWnO



'HU�WDJHV�IRUEHKROG�IRU� QGULQJHU�L�SURGXNWVRUWLPHQW��WHNQLVNH� QGULQJHU�RJ�WU\NIHMO�

'HU�\GHV����nUV�JDUDQWL�Sn�GLW�WRLOHWV GH��3UHVVDOLW�UHSDUHUHU�HOOHU�RPE\WWHU�WRLOHWV GHW
WLO�VDPPH�HOOHU�DQGHQ�DQYHQGHOLJ�PRGHO��HIWHU�3UHVVDOLWV�YDOJ��VnIUHPW�PDWHULDOH��HOOHU
IDEULNDWLRQVIHMO�Sn�WRLOHWV GHW�YLVHU�VLJ�YHG�QRUPDOW�EUXJ�LQGHQ�IRU����nU�IUD�N¡EVGDWRHQ�
*DUDQWLHQ�HU�EHWLQJHW�DI�GRNXPHQWDWLRQ�IRU�N¡E�DI�WRLOHWV GHW�

*DUDQWL

%HQ\W�HW�PLOGW�V EHKROGLJW�UHQJ¡ULQJVPLGGHO�WLO�UHQJ¡ULQJ�DI�ZF�V GHW��9 U�VLNNHU�Sn��DW
GHU�LNNH�HIWHUODGHV�QRJHW�IXJW�Sn�V GH�RJ�EHVODJ��7¡U�GHUIRU�EnGH�V GH�RJ�EHVODJ�DI
PHG�HQ�EO¡G�RJ�W¡U�NOXG��:F�UHQV�RJ�DQGUH�NORUKROGLJH��VOLEHQGH�HOOHU� WVHQGH
UHQJ¡ULQJVPLGOHU�E¡U�LNNH�NRPPH�L�NRQWDNW�PHG�V GH�RJ�EHVODJ��GD�GHW�NDQ�PHGI¡UH
EHVNDGLJHOVH�HOOHU�IO\YHUXVW��'HUIRU�E¡U�V GHW�Y UH�VOnHW�RS��LQGWLO�DO�ZF�UHQV�HU�VN\OOHW
Y N�

5HQJ¡ULQJ

��$QWDO�SU��SDOOH

��.ROOL�SU��SDOOH

�$QWDO�SU��NROOL

������9 JW�SU��NROOL��NJ�

���[���[����PP0nO�SU��NROOL

�����9 JW�HPEDOOHUHW
�NJ�

���[���[���PP0nO�SU��VWN�
�HPEDOOHUHW�

�����9 JW��NJ�

%HODVWQLQJ���ULQJV GH�����NJ0DNVLPDO
EHODVWQLQJ

72,/(76�'(�
0DWHULDOHW�HU�JHQQHPIDUYHW�K UGHSODVW��8)�$���� �8UHDIRUPDOGHK\G��XGHQ�LQGKROG�DI�
PLOM¡IDUOLJH�VWRIIHU��8)�SODVW�EHVWnU�DI�����XUHDIRUPDOGHK\GKDUSLNV������&HOOXORVH�
VDPW����PLQHUDOHU��SLJPHQWHU��VP¡UHPLGGHO�RJ�IXJWLQGKROG��5nYDUHQ�IUD�OHYHUDQG¡UHQ�
LQGHKROGHU�PD[LPDO�������IUL�IRUPDOGHK\G�RJ�HIWHU�XGK UGQLQJ�HQGQX�PLQGUH�

%8))(5(�
(9$��FRSRO\PHU�DI�HWK\OHQ�RJ�YLQ\ODFHWDW��

'�03(56�7�
+\GUDXOLVN�G PSHU�PHG�G PSHUKXV�L�UXVWIULW�VWnO�RJ�SODVWGHOH�L�WHUPRSODVW�

%(6/$*�
5XVWIULW�VWnO�W\SH�:��QU���������0�RJ�WHUPRSODVW�

0DWHULDOHU

����'HVLJQ�nU

3UHVVDOLW'HVLJQHU

6DQGZLFK'HVLJQW\SH

%HVNULYHOVH

+YLG)DUYH

3UHVVDOLW�7���HU�HW�WUDGLWLRQHOW�3UHVVDOLW�GHVLJQ�PHG�Q\H
Y UGLHU��'HQ�XV\QOLJH�PRQWHULQJ�DI�Q\ORQ�K QJVOHUQH
JLYHU�HQ�JODW��XEUXGW�XQGHUVLGH�Sn�EnGH�V GH�RJ�OnJ�
'HW�VHU�LNNH�EORW�JRGW�XG��PHQ�HU�RJVn�UHQJ¡ULQJVYHQOLJW�

�������������($1�
�������56.�
�������15)�
���������996�

�������%1����9DUHQXPPHU

3UHVVDOLW�7������
6WDQGDUG�WRLOHWV GH�LQNO��EHVODJ�L�UXVWIULW�VWnO



3UHVVDOLW�7������
6WDQGDUG�WRLOHWV GH�LQNO��EHVODJ�L�UXVWIULW�VWnO

'HU�WDJHV�IRUEHKROG�IRU� QGULQJHU�L�SURGXNWVRUWLPHQW��WHNQLVNH� QGULQJHU�RJ�WU\NIHMO�

'HU�\GHV����nUV�JDUDQWL�Sn�GLW�WRLOHWV GH��3UHVVDOLW�UHSDUHUHU�HOOHU�RPE\WWHU�WRLOHWV GHW
WLO�VDPPH�HOOHU�DQGHQ�DQYHQGHOLJ�PRGHO��HIWHU�3UHVVDOLWV�YDOJ��VnIUHPW�PDWHULDOH��HOOHU
IDEULNDWLRQVIHMO�Sn�WRLOHWV GHW�YLVHU�VLJ�YHG�QRUPDOW�EUXJ�LQGHQ�IRU����nU�IUD�N¡EVGDWRHQ�
*DUDQWLHQ�HU�EHWLQJHW�DI�GRNXPHQWDWLRQ�IRU�N¡E�DI�WRLOHWV GHW�

*DUDQWL

%HQ\W�HW�PLOGW�V EHKROGLJW�UHQJ¡ULQJVPLGGHO�WLO�UHQJ¡ULQJ�DI�ZF�V GHW��9 U�VLNNHU�Sn��DW
GHU�LNNH�HIWHUODGHV�QRJHW�IXJW�Sn�V GH�RJ�EHVODJ��7¡U�GHUIRU�EnGH�V GH�RJ�EHVODJ�DI
PHG�HQ�EO¡G�RJ�W¡U�NOXG��:F�UHQV�RJ�DQGUH�NORUKROGLJH��VOLEHQGH�HOOHU� WVHQGH
UHQJ¡ULQJVPLGOHU�E¡U�LNNH�NRPPH�L�NRQWDNW�PHG�V GH�RJ�EHVODJ��GD�GHW�NDQ�PHGI¡UH
EHVNDGLJHOVH�HOOHU�IO\YHUXVW��'HUIRU�E¡U�V GHW�Y UH�VOnHW�RS��LQGWLO�DO�ZF�UHQV�HU�VN\OOHW
Y N�

5HQJ¡ULQJ

��$QWDO�SU��SDOOH

��.ROOL�SU��SDOOH

�$QWDO�SU��NROOL

������9 JW�SU��NROOL��NJ�

���[���[����PP0nO�SU��NROOL

�����9 JW�HPEDOOHUHW
�NJ�

���[���[���PP0nO�SU��VWN�
�HPEDOOHUHW�

�����9 JW��NJ�

%HODVWQLQJ���ULQJV GH�����NJ0DNVLPDO
EHODVWQLQJ

0DWHULDOHU

����'HVLJQ�nU

3UHVVDOLW'HVLJQHU

6DQGZLFK'HVLJQW\SH

%HVNULYHOVH

+YLG)DUYH

3UHVVDOLW�7���HU�HW�WUDGLWLRQHOW�3UHVVDOLW�GHVLJQ�PHG�Q\H
Y UGLHU��'HQ�XV\QOLJH�PRQWHULQJ�DI�Q\ORQ�K QJVOHUQH
JLYHU�HQ�JODW��XEUXGW�XQGHUVLGH�Sn�EnGH�V GH�RJ�OnJ�
'HW�VHU�LNNH�EORW�JRGW�XG��PHQ�HU�RJVn�UHQJ¡ULQJVYHQOLJW�

�������������($1�
�������56.�
�������15)�
���������996�

�������%1����9DUHQXPPHU

ZZZ�SUHVVDOLW�FRP

3UHVVDOLW�$�6
3UHVVDOLWYHM��
'.������5\
7HO����������������
)D[���������������
(�PDLO��SUHVVDOLW#SUHVVDOLW�FRP


